“APMEMCKU XONOUHI” AL,

NOACHEHMA
KbM MEXAWHEH ®UHAHCOB OTHET
31.03.2024 ropguHa

1. KopnopatusHa nHdopmaums

,APMENCKU XONAUHI” Al e pernctpupaHo c pewenue Ha CI'C ot 04.11.1996 roguHa no ¢prpmeHo
aeno Ne12884/1996 roguHa. Ceaanuniuueto v agpecsT Ha ynpasneHue Ha [pyxectsoTo e Codua 1000, 6yn.
“Uap Ocsoboauten” 33. Agpeca 3a kopecrnoHgeHums e Codua 1784, yn ,Muxann TeHes” 12, BusHec
ueHTbp EBPOTYP, oduc 6.

»ApMelckn Xonguur” AL e npaBonpuemHWUK Ha ,Apmeiickn [MpmeatmsaumoHeH PoHg” AL,
npeperncTpupaH Kato XonauHr ¢ pewenme Ha CMC ot 19.12.1997 roa.

AKLMUTE Ca pernctTpupaHu 3a TbproBua Ha bbarapcka ¢oHmosa 6opca (BPE) AL, cnen Kato
[ pyKecTBoTo e NoAy4Ynno CbOTBETHOTO paspelleHne oT KomucuaATta 3a GMHaHCOB Hag30p.

OcHOBHaTa AeilHOCT Ha [py»KecTBOoTO € B cbrnacue ¢ obAseHaTa: npuaobusaHe, ynpaB/ieHue,
OLeHKa W npogaxkba Ha y4acTna B 6BArapCKM U YyKOECTPAHHU APYKeCTBa; NnpuaobusaHe, ynpasneHue u
npoaaxba Ha obauraunun; NnpuagobusaHe, oueHKa M Npoaaxkba Ha NAaTEeHTW, OTCTbNBAHE Ha JNLEH3MM 33
M3NON3BaHE HA MNATEHTUM Ha APYMKECTBa, B KOMTO XONAMHIOBOTO APYMKECTBO y4acTBa; GUMHaHCMpaHe Ha
LPYKecTBa, B KOUTO XONAMHIOBOTO APYXKECTBO y4acTBa; NpefoCTaBAHe Ha 3aeMM Ha APYMKECTBa, B KOUTO
XONIANHIBT MMA NPAKO y4acTUE UK TU KOHTPONPA.

Cuctemata Ha ynpasfieHue e asycteneHHa. OpraHute Ha ynpasneHue ca HaasopeH cbeet /HC/ u
YnpasuTeneH cbeeT /YC/, CbCToALLM Ce OT Mo TPMMa AyLK.

[pyxecTBOTO Cce npeacrtasnasa ot HuKona Metpos Togopos.

B apyKecTBOTO GYHKUMOHWMPA oauTeH KomuteT. Ha nposeseHoto Ha 31.08.2017 r. n3BbHpeaHO
O6bwo cbbpaHne Ha aKuuMoHepuTe Ha [pyKecTBOTO € M3bpaH OAMTEH KOMWUTET B CbCTaB: ToAOpKa
leoprnesa Hukonosa, AnekcaHgbp LiBeTaHoB Mapubos n Meopru Xpucrtos Lonos. MaHAaTbT Ha O4UTHUSA

KOMUTET € TPU rOanHMN. Ha cbuwoto c1:6paHme e 0,0,06peH n CTaTyT Ha OUTHUA KOMUTET.

2. basa 3a usroreBsiHe Ha pMHAHCOBUA OTYET

2.1. ®uHaHCOBMAT OTYeT Ha [lpy)KecTBOTO e CbCTaBeH B CbOTBETCTBME C MexayHapoaHuTte
CTaHZAPTV 33 ¢MHaAHCOBO oTynTaHe (MCDO), pa3paboTeHn 1 Nyb6anKyBaHU OoT CbBeETa NO MEXAYHAPOAHU
cyeToBoAHM cTaHaapt (CMCC) u npuetn ot EBponelickus cbio3 (MCPO, npuetn ot EC). Mo cmucbna Ha
naparpad 1, Touka 8 oT [onbaHuUTenHUTe pasnopenbu Ha 3aKOHa 3a CYETOBOACTBOTO, MPUIONKMM B
Bbarapua, TepmuHbT ,MCPO, npuetn ot EC” npeacrasnasat MexXayHapoOAHUTE CYETOBOAHM CTaHAAPTH

(MCC), npvetu B cboTeeTtcTBme ¢ PernamenT (EQ) 1606/2002 Ha EBponeickua napanameHT 1 Ha CbBerTa.



®PUHAHCOBMAT OTYET € CbCTaBeH B ObArapckuM neea, Koeto e QyHKUMOHanNHaTa Banyta Ha
[pyKecTBOTO. BCUYKM cymmM ca npeactaBeHu B xunsaum nesa (‘000 nB.) (BKAOUYUTENHO CpaBHUTENHATa
nHpopmaumsa 3a 2023 r.), OCBEH aKO He e NocoYeHo Apyro. M3paBHsABaHETO Ha NpuxoauTte/(pasxoanTe) 3a
JaHbLM BbpXy nevyanbata e nocoyeHo B eBa. [loxo4bT Ha aKUMsA e NOCOYEH B /ieBa.

To3n GpMHaAHCOB OTYHET e MHAMBUAYyaneH. [py*KecTBOTO CbCTaBA U KOHCONMAMPaAH GUHAHCOB OTYET B
cboTBeTCTBME € MeayHapogHUTe cTaHAapTM 3a ¢uHaHcoBOo oOT4MTaHe (MC®PO), paspaboTeHn w
ny6anMKyBaHu oT CbBeTa NO MeXKAyHapoAHM cyeToBoAHWM cTaHaapth (CMCC) n npuetn ot EBponenckusa
cbto3 (EC), B KOMTO MHBECTULMUTE B AbLUEPHU NPEANPUATUA Ca OTYETEHM U ONOBECTEHWN B CbOTBETCTBUE C

MC®O 10 ,,KoHconudupaHu ¢puHaHcosu omyemu”.

2.2. DMHAHCOBUAT OTYET € CbCTaBeH NPU cnasBaHe Ha NPUHLUMNA HA AEeACTBALLOTO NpeanpusaTue.

Kbm gaTtaTa Ha M3roTBaHe Ha HacToAwMA GUHAHCOB OTYET PHbKOBOACTBOTO € HAMpPaBWUAO NpeueHKa
Ha cnocobHocTTa Ha [py*KecTBOTO Aa NPOAb/IXKM CBOATA AEMHOCT KaTo AeNCTBaWo npeanpuatne Ha 6asa
Ha HanuyHaTa MHPOopmauma 3a npeasuanumoto bbaele. OcBeH TOBa PbKOBOACTBOTO HAMA HamMepeHue
HUTO HeobXxoAMMOCT f[a AMKBMAMPA WAM ga Hamanu obema Ha gelHocT Ha [pyxectsoto. Crnep
M3BbPLUEHUA Npernes Ha AeNHoCTTa Ha [JpyKecTBOTO, PbKOBOACTBOTO OYAKBA, Y€ TO MMA Bb3MOXKHOCTM A3
NPoOAbL/AXKM onepaTuMBHaTa cu AelHOCT B 6aM3Ko Obaelle M nNpoab/KaBa ga npuaara nNpuHUMna 3a
LeNncTBalo npeanpuaT1e Npu U3roTBAHETO Ha FrOAULIHUA GUHAHCOB OTYET.

O6eKTMBHMA aHanM3 NoKasea, 4Ye [lpyKecTBOTO OTyYMTa 3aryba B pasmep Ha 3 XWA. JIB. KbM
31.03.2024r., a TeKyLLUTE 3a4bAXKEHUA Ca B pa3mep Ha 133 xun.ns.

Bbnpekn HaTpynaHuTe 3arybu, YC Ha Apmelickm XonguHr Al cmaTa, 4e APYKECTBOTO MMma
noTeHUMan ga NpPoab/IKM Aa GYHKUMOHMpPA KaTo ,paboTewo npeanpusTMe C BUCOKA CTENEH Ha PUCK”.
OcHoBaHuA 3a ToBa ca:

» VY6exaeHueto, Ye npepnpueTuTe 034PaBUTENHN MEPKM 3a APYKECTBOTO-MaiKa, 6usHec
cTpaTernuTe 3a NpMBAMYAHE HA MHBECTUTOPU B ApYyXKecTBaTa OT rpynaTta W ynpasneHcKaTa
BM3UA 33 UANOCTHOTO pa3BUTME Ha XOANAMHra, TenbpsBa LWe 3anoyHaT Aa AasBaT CBoA
NONOXKUTENEH pe3ynTarT.

» CnasBaHEeTO Ha MPMHLMMNA 33 NOCTOSHHO NMPUCHCTBME M KOHTPO B YNPaBUTENHUTE OpraHu
Ha KOHTPO/IMpaHUTE ApYXKeCcTBa, [AaBa BWMCOKa CTENeH Ha rapaHumu, 4e MpuU BCUYKMK
npeasMaumm CUTyaumm N pUCKOBE Te LWLe Ce U3LDBAXKAT Ha KpeautTopuTte cu.

» daKTbT Ha NPefOCTaBEHUTE KPEAUTU U HACTBNUAUTE 3aTPYAHEHUSA NO TAXHOTO OBCNYKBaHe
He cneaBa aBTOMATUMYHO 3@ ce OTHAcAT Kbm MOpPoYHaTa 3a bbarapua npakTMka Ha
»MexaybupmeHaTa 3ag1bXKHANOCTY. KpeauTupaHuTe Nnua eXerogHo ce KOHCYNTUpaT ¢
KpeauTopa, KOMTO KaTo ,3arpuyKeH CTOMaHWH® 3anara B CBOMTE MPOrHO3u cbbupaemocT,
KOATO e BbB PpaKTMUYeCKaTa Bb3MOXKHOCT Ha NAaTLMTe NO KpeauTuTe.

> YC nocturHa Cbrnacue, 4e 40pu XMNOTETUYHO B APYyHKECTBATA-ANBKHULN Oa CE TEHepMpaT B




nMbaeH 06em BCUYKKN AbAKUMKM cpeacTsa, bu 6uno 6escMncieHo U HeNPOAYKTUBHO Te Aa ce
M3UCKBAT U M33emaT cpelly opopmMmeHnUTe AbAToBe. B TakaBa cuTyaums, MEHUAXKMBbHTa 6U
npeaoroBopun N Npeo@opmun BCUUYKN CTapyu KPeaguTu B HOBM CaMo C Len 4a NoAnomorHe
No-ACHOTO NpuaaraHe Ha MC®O.

> CrpaTeruata 3a o06WO pa3BUTME Ha [APYKECTBOTO-MaliKa W AbluepHUTe [pyrKecTBa
npemmHaBa npes3 034paBABaHe Ha BCAKO e€AHO OTAE/IHO NpeanpuAaTMe, HO TOBa He e
npouec, KoUTo Moxe ga 6bae yHudMumnpaH. [pyrKecTBaTta B Hal-ronsama CTeneH ¢ egHaKkbB
npuopuTeT cnefBa Aa MNOKPMBAT KAKTO 3a4b/KEHMATA CUM KbM XOA4AWMHFA, Taka u
Ny6ANYHUTE CU 3a4b/IKEHUS.

YC Ha Agpy*KecTBOTO Npuema AoKnada npeactaBeH OT M3NbAHUTENHUA AUPEKTOP B KOUTO e
BU3UpPaHO 6baewoTo pa3sutTue Ha ,Apmeiicku XonguHr” ALl v gpy»KectsaTta oT rpynata. [JpyKecTBeHuTe
CTpaTerMm 3a pasBuTUE U Pas3paboTeHUAT KbM Tax BlogyKeT, NpeacTaBAT HAMEPEHUs, MEPKM N AENCTBMA 33
$MHaAHCOBOTO CTabuaM3MpaHe HaA ApyxKecTBaTa OT XOJAMHIOBOTO MPOCTPAHCTBO, OCUIypABaHe Ha
peryifpH/ BbTPELIHU MapUYHM NOTOLM B MKOHOMMYECKATA rpyna M NOETanHo noracaBaHe Ha HaTpynaHuTe
BBHLUHW 3a4bJ/IXKEHMA.

belle NOCTUrHATO ONTUMM3IMpPAHE Ha PasXxoAuTe 3a aAMMHWUCTPATMBHA M3APBMKKA Ha ,,ApMeENCKu
AL. MNpoabnxkaea paboTtata Ha YC no peannsaumaTa Ha OTAE/NHN UHBECTULIMOHHUTE MPOEKTU HACOUYEHU KbM
nopobpasaHe Ha OpraHWsaLMATa Ha NPOM3BOACTBOTO W pPasWMpABAHE HA MapKETUHra B AblUepHUTE
Apy)ectBa. B cpeagHocpoyeH nnaH ce npeaBuXaa Aa Cce MNPUKAOYAT MPEroBopuTE C €BPOMENCKU
BMCOKOTEXHOJIOTUYEH MPOM3BOAMTEN HA TOPOBE W CpPeacTBa 3a pacTUTeNHa 3almTa, 3@ KOMTo Aa ce
M3BbPLUBA A03MpaHe, MaKeTupaHe M anpobauma Ha NpoayKTUTe my. B xoa e npouec Ha TecTBaHe Ha
Bb3MOXKHOCTTA 33 NPOM3BOACTBO Ha HECTAHAAPTHWU NPOAYKTU U HUCKOCEPUUHWU M3AennA OT MeTan C uen
[oCTUraHe Ao T.Hap. ,TapreT npanc” — puKcMpaHa ueHa 3a egeHunLa ayTcopcBaH NPOAyKT.

JencTtBusaTa 3a cbbMpaHe Ha NPUXOAUTE OT yyacTME B YNPaBNEHMETO Ha AbLIEPHU N acoLuMUPaHU
ApYKecTBa OT rpynaTta u NnosnTMKa no cbbupaHe Ha B3eMaHMATa NO NPeaoCcTaBeHUTE UM KpeauTu Mma 3a
e MMHMMANHATA U34PpbXKKA Ha XONAMHra N OcuUrypAasaHe Ha cpeacTBa 3a pa3BuTHe.

Bcnuko TOBa ocurypaBa peasiHa Bb3MOXKHOCT 3a XONAMHIA WM APY)KecTBaTa Aa Npoab/KaTt Aa
GYHKLMOHMPAT KaTo AencTBalo npegnpuatve M B npeasngumo bbgelle aa octaHe TakoBa. YC HaAma
HamepeHue, HUTO cYMTa, Ye MMa HeobXxoAMMOCT A3 JIMKBUAMPA WKW 3HAUYUTENHO Aa Hamanu obema Ha

AeVHOoCT Ha XoNAMHra v Apy»KecTsaTa OT rpynara.

an HEBB3IMOKHOCT Aa 6bp,e M3NbJ/IHEHA paapa60TeHaTa nporpama, naim B cnyqaﬁ Ha OTTEr/IAHE Ha
YyXO4eCTpaHHUTE UWHBECTUTOPU OT HAKOW OT npegosunxgaHnUTe CbBMECTHU NPOEKTU, KaAKTO U nNpuU
HE6I'IaI'OI'IpMFlTHVI obcToaTencrea nponstnyawn OT UKOHOMUYECKATA KOHIKTYypa B CTPaAHaTa, 6uxa
HacCTbnNUAnM HenpeasngeHn 3aTpygHeEHUA 3a AEﬁHOCTa Ha APYyXeCTBOTO, U3pa3AdBalln Ce B HapywaBaHe Ha

ABUXXEHUE Ha NMapuvyHUTE NOTOUM, 3abaBaHe Ha npeasnaeHoOToO NOKpMBaHE Ha BBbTPEWHUTE U BbHLIHUTE




3ab/IKEHNA U 3aTPYAHEHMA 33 OCbLLECTBABAHETO Ha TeKylaTa AeMHOCT Ha XoNAMHra U Apy»KecTBaTa OT
rpynata. ToBa 06CTOATENCTBO NoOpaxAa HECUIYpHOCT, KOATO MOXKe Aa MOpOoAM CbLLeCTBEHO CbMHEeHWe
OTHOCHO BbB3MOMKHOCTTa Ha [pysKecTBOTO Aa NpoAb/KM 6baewiata cM AeMHOCT KaTo AelcTBallLo

npegnpunatue bes peannsauma Ha npeaBuaeHnTe OT PbKOBOACTBOTO NPOEKTH.

3. MpomeHu B cHeTOBOAHATA NOJIUTUKA

Hama npomMmAHa B CHETOBOAHATA NOJINTUKA.

4. CyeTOoBOAHA NOINTUKA

4.1. O6wK nonoxeHunsa

Hai-3HaumMmmTe cY4eTOBOAHM MOJINTUKMK, NPUIAraHu Npu U3roTBAHETO Ha TO3U PUHAHCOB OTYET, Ca
npeacTaBeHu no-aony.

®PNHAHCOBUAT OTYET € U3FOTBEH MPM CNasBaHe Ha NPUHLUNUTE 33 OLLEHABAHE HAa BCUMYKW BMAOBE
aKTUBW, MacuBK, Npuxoam u pasxoau cbrnacHo MCPO. basuTe 3a ouUeHKa ca ONoBecTeHn nogpobHo no-

HaTaTbK B CHETOBOAHATA NMNOJ/IUTUKA KbM d)VIHaHCOBVIFI oT4erT.

4.2. NpeactaBaHe HA GUHAHCOBUA OTYET

®durHaHcoBUAT OTYET e npeacTaBeH B cboTBetcTBne ¢ MCC 1 ,MpeactasaHe Ha puHaHCOBM oTyeTn”
(peBusupaH 2007r.). OpysKecTBOTO Npue Aa NpeacTaBa oTyeTa 3a nevyanbaTa wau 3arybata v apyrus
BceobxBaTeH A0X0A B €AMHEH OTYET.

CpaBHUTENHU JaHHU

CbrnacHo 6bArapCcKOTO CYETOBOAHO 3aKOHOAATENCTBO M pPernameHTMpaHuTe 3a MNPUJIOXKEHMe
MC®O, PuHaHcoBaTa rogMHa NpuKAtoYBa Ha 31 AeKeMBPU U TbPrOBCKUTE APYXHKECTBa Ca ANbXKHM Aa
NpeAcTaBAT roAnWHU GMHAHCOBM OTYETU KbM CbllaTa AaTa, 3aeHO CbC CPaBHUTENHM AaHHU KbM Ta3u AaTa
Ha npeaxoaHaTa roguHa. B cnyyald, Ye gpy»KecTBOTO € U3BBPLLMAO NPOMEHM B CYETOBOAHATA CU NOJIUTUKA,
KOWUTO Ca MPUIOXKEHM PETPOCMEKTUBHO, WM AKO € U3BBPLUMAO NPEUIUYNCAEHUA UAU PeRNACUDUKALUM Ha
OTAE/IHU NOo3MUMK, TO NPeacTaBA CPABHUTENHU AaHHWU 3a ABa NPeAXOAHM OTYETHM Nepuoaa B OTYETa 3a
®UHAHCOBOTO CHCTOAHUE U CbOTBETCTBALLMUTE MY NOACHUTENIHM NPUIOKEHUA KaKTO cneaBa:

a) KbM Kpas Ha NpeaxogHMA OTYeTeH nepuos;

6) KbM Ha4aNoTO Ha Hali-paHHUA CPaBHMUM Nepuoa,.

B ocTtaHanute enemeHTU Ha GUHAHCOBMA OTYET M CbOTBETCTBALMTE MM MNOSCHUTENHU CBeAEeHUs

CpaBHUTE/IHATA I/IHCI)OpMaLI,VIFl ce npeacrtaBA CamMo KbM KpaA Ha npeaxoaHuAa oT4eTeEH nepurom,.

4.3. UHBecTULMM B AbLLEPHU APYKECTBA
OblwepHn ca Te3n npeanpuaTns, KOUTO Ce HaMMpaT Mo KOHTPOoJsa Ha [py»KecTBoTo. KOHTpoabT
BbPXY AblLUepHUTE NpeanpusaTMA Ce M3pasnaBa BbB Bb3MOMKHOCTTA Aa Ce pPbKoBoAM ¢MHaHcoBaTa M

onepaTtnuBHaTa MOJIMTUKA Ha AbLEPHOTO NpeanpuAaTue Taka, 4e Aa Ce MU3BINYaAT U3roam B pe3ynTaT Ha




AeiHocTTa My. B uHAMBMAyanHWA ¢UHAHCOB oOTYyeT Ha [pyXKecTBOTO, MHBECTULUMUTE B AbLIEPHM
npeanpuATUA, ce oTYMTaT No LeHa Ha npuaobusaHe, HamManeHa C pa3xogu 3a obesleHKa ako ToBa ce

Hanara.

4.4, MUHBeCcTUL MM B acOLMMPaHU NpPeaAnpPUATUA

AcoummpaHun ca Tes3n MpeanpuAaTUA, BbpXy KOMTO [lpy»KecTBOTO € B CbCTOAHME [a OKas3Ba
3HAYMTE/IHO BAMAHME M MMA MPABO Ha y4yacTve Npu B3eMaHeTO Ha pelleHudA, CBbp3aHu ¢ dMHaHCoBaTa U
onepaTtnuBHaTa NOJIMTUKA Ha NpeanpuATUETO, HO HE € KOHTPO/1 BbpXYy Ta3n NOJINTUKA.

MHBECTULMNTE B aCOLMUPAHM APYHKECTBA Ce OTPa3fABaT MbPBOHAYAMHO NO UEeHa Ha NpuaobusaHe.

CblmMTe nognexart Ha TecT 3a obe3LeHKa.

Knacudukaumsa n nocneasalla oueHKa

drHaHCOBM aKTUBM

Knacudumkauymata Ha PUHAHCOBUTE aKTMBM Ce M3BBbPLUBA KbM AaTaTa Ha MbPBOHAYa/HOTO MM
npuM3HaBaHe B oT4YeTa 33 GMHAHCOBOTO CbCTOsIHME. B 3aBMCMMOCT OT HauMHa Ha NOCNeABaALLOTO OTYMUTAHE,

d)MHaHCOBVITe adKTUBU ce K!'IaCM(I)MLI,MpaT B €4Ha OT ChegHUTEe KaTeEropun:

° OUHAHCOBU aKTUBM, OLLEHSABAHWN MO aMOPTU3MPaHa CTOMHOCT;
° $MHAHCOBW aKTUBW, OLLEHSAIBAHM MO CnpaBeanBa CTOMHOCT npes neyanbaTa unm 3arybara;
° $MHaAHCOBW aKTUBM, OLLEHABAHU NO CNpaBeA/iMBa CTOMHOCT Npes Apyr BceobxBaTeH A0X04 C

unn 6e3 peknacuoukauma B nedanbata uam 3aryb6ata B 3aBUCMMOCT AanW Ca AbATOBM MAU KanuTanoBu
WNHCTPYMEHTW.

OpyxecTBoTO Knacupuumpa GUHAHCOBMTE aKTMBM KaTo OLLEHABaHWM BRocC/ieacTBME MO
amopTM3MpaHa CTOMHOCT Ha 6asaTa Ha clegHUTe ABe YyC0oBUA:

a) busHec mogena 3a ynpasneHne Ha PUHAHCOBUTE aKTUBM Ha NPeANpPUATUETO; U

6) XapaKTepPUCTUKUTE Ha AOTOBOPHUTE NAPUYHM NOTOLM HA GUHAHCOBMUA aKTUB.

DUHAHCOBU OKMUBU, OUEHABAHU M0 aMOpPMU3UpPaHa cmoliHocm

Tasu KaTeropus BK/OYBA, NPELOCTaBEHN 3aeMU, TbPrOBCKU U APYIU B3eMaHUA, NapuUiHU CPeacTBa,
3a KOWTO Ca U3MbJIHEHU C/leAHUTE ABE YC/IOBUA:

a) PMHAHCOBMAT aKTUB Ce AbPXKM B PaMKWUTE Ha BU3HEC MOAEN, YMATO Uen e akTuBuTe aa b6bvaat
AbprKaHK, 3a a ce cbbepaT fOroBOPHMTE NAPUYHU MOTOLY; U

6) cbrnacHo AOroBOPHUTE YCA0BUA HA GUHAHCOBUA aKTUB Ha KOHKPETHU 4aTh Bb3HWKBAT NapuyHu
NOTOLM, KOUTO Ca eAMHCTBEHO MAALLLAHUA NO FaBHMLA W INXBA BbPXY HENOraceHaTa Cyma Ha rnasHuuarta.

Tasn KaTeropua BKAKOYBA HeAepuBaTUBHU (GUHAHCOBM aKTUMBM, KaTo 3aeMM W B3emaHus, C

d)VIKCVIpaHVI WAn onpegennmm nNnawaHua, KOMTO He ce KOTUPAT Ha akTueeH nasap. Cnen nbpBOHAYANHOTO




npuU3HaBaHe Te Ce OLUEeHABaT NO aMopTU3MPaHa CTOMHOCT C M3NON3BaHE HAa MeToAa Ha edeKTUBHATa JINXBa.
JVCKOHTUpPaHe He ce U3BbPLUBA, KOraTo ePeKTbT OT HEFO € HECHLLECTBEH.

o Tvop208CKU 83eMAHUSA

TbproBckMTE B3eMaHMA Ca CYMU, AbKMMU OT KAMEHTU 3@ NPeAOCTAaBEHWU YCAYTU, U3BLPLUEHM B
obuyaliHnA xopa, Ha cTonaHcKaTa geiHocT. OBUKHOBEHO Te Ce Ab/XKaT 3a YperkAaHe B KPaTbK CPOK M ca
KNnacnpuumpaHun Kato Tekywm. Mpn MHAMKaLMM 3a yperkgaHe Ha TaknMBa B3eMaHMA B CPOK NO-Ababr oT 1
roavHa, CblLUTE Ce NPeACTaBAT KaTo HeTeKylwM. TbProBCKUTE B3eMaHWA Ce Npu3HaBaT MbPBOHAYA/HO B
pasmep Ha 06e3yc/IOBHOTO Bb3Harpa*kAeHWe, OCBEH aKo CbAbprKaT 3HaAUYUTE/IHM KOMMOHEHTU Ha
dMHaHcMpaHe. JpyKecTBOTO AbPKM TbProBCKUTE CU B3EMAHMA C Lesl CbbMpaHe Ha A0roBOPEHUTE NapUYHU
NoTOLM U CNeaoBaTeENHO M OLLEHABA NO aMOpPTU3MpPaHa CTOMHOCT, KaTo M3MN0A3Ba MeToAa Ha epeKkTMBHATA
nAunxBa. [INCKOHTMpPAHE He Ce U3BDbPLUBA, KOraTo ePEKTHLT OT HETO € HEeCHLLECTBEH.

Obes3yeHKa

Ha Bcsika oTYeTHa AaTa APYKecTBOTO OLEHABa M onpeaens OYakBaHUTE KpeauTHU 3arybu 3a BCEKU
B4 OWMHAHCOB aKTMB WM ekcno3suuma. Llenta Ha Bb3npueTuTe noaxoam 3a obesueHKa e ga b6baat
NPU3HATM OYAKBAHWUTE KpeauTHWM 3arybu 3a Lenua CPOK Ha BCUYKM PUHAHCOBM WMHCTPYMEHTU, YMIATO
KPeauUTEH PUCK Ce e YBEeNYUA 3HAUYUTENIHO C/ed, NbPBOHAYANHOTO NPM3HaBaHe — He3aBMCMMO [a/U Ca
OLLeHEHM MHAVBUAYANHO MAN KONEKTUBHO — KaTo ce B3ema npeasus Usnata pasyMHa M aprymeHTUpaHa
MHOpPMaUMA, BKAIOYMUTENHO M 33 Obaewm nepmogm. Mpu oueHKaTa cu APYHKECTBOTO OTYMTA NPOMsSHATaA B
PUCKa OT HAcTbNBaHE Ha HEeW3Mb/IHEHME Npe3 O4YaKBaHMA CPOK HA (UHAHCOBUS MHCTPYMEHT, a He
npomsHaTa B pa3smepa Ha OYaKBaHWUTE KpeaMTHW 3arybu. 3a ga Hanpasu Tasu OLUEHKa, NpeanpuaTUETO
CpaBHABA PUCKa OT HACTbMNBAHE HA HEM3NbJIHEHME NO GUHAHCOBUA MHCTPYMEHT KbM OTYETHaTa AaTa U KbM
faTtaTa Ha NbPBOHAYa/IHOTO NPU3HABAHE.

MoouguyupaHu puHaHCO8U AKMUBU

AKO [OOroBOPHUTE MapUYHM NOTOUM Ha (PUHAHCOB aKTMB ca bOWMAM NPeaoroBOPeEHU WU
moanodunumpaHn nU OUHAHCOBUAT aKTUMB He € OTNuCaH, APYXKecTBOTO OLEeHABa [Aa/iM e HaCTbnuao
3HAUYUTENHO YBENMYEHNE HA KPEeOUTHMA PUCK HA PUHAHCOBMA MHCTPYMEHT KaTo CbMNOCTaBA:

a) pyCcKa OT HacTbnBaHe Ha HeU3Nb/HEHME KbM OTYEeTHaTa AaTa (Bb3 OCHOBA Ha mogubuumpaHuTe
[0roBOPHU YCNOBUA); U

6) puvcKa OT HacTbNBaHe Ha HeM3Mb/HEHWEe KbM JAaTaTa Ha MbPBOHAYa/HOTO NpuU3HaBaHe (Bb3
OCHOBa Ha NbPBOHAYaIHUTE, HeMoAMOULMPAHN AOTOBOPHU YC/I0BUSA).

3a oueHKa W M3MepBaHe Ha OYaKBaHWUTE KpeauTHWM 3arybu p[pyKecTBOTO npuaara obu,
(TpucTeneHeH) nogxoa, 6asupaH Ha meToda ,,BEPOATHOCT OT HEU3Mb/IHEHWE", KaTO Ha BCAKa OTYeTHa AaTa
cnef MbpBOHAYA/IHOTO NMPM3HABAHE APYXKECTBOTO OLEHABA KbM KOM eTan ce oTHacs pUHAHCOBUAT aKTUB,
KOUTO e npeaMeT Ha npoBepKa 3a obe3leHKa B 3aBUCMMOCT OT CTeMeHTa Ha B/iollaBaHe Ha KPeauTHOTO
KayecTBO Ha GMHAHCOBMA WMHCTPYMEHT. ETanbT W 3a/I0KEHUTe B HEro KPUTepuu, KOJIMYECTBEHU U

KayeCTBEHWM NOKa3aTenn onpegenat CboTBeTHUTE NUSNCKBAHNA 3a O6e3LJ,EHKa.




dasal ®asa 2 ®asa 3
Bkntousa ¢nHaHCcoBO CTabunHu | Bknousa $UMHAHCOBM  aKTUBW, | BKAtouBa GMHAHCOBM aKTUBMK,
$OMHAHCOBM aKTUBM, KOUTO CE€ OYAKBA | YUMTO KPEeOUTEH PUCK Ce € | YUUTO KpeauTeH PUCK ce e
b3 6bgar  0b6CAyKBaAHWM  CbMNACHO | YBEAIMYMA  3HAYUTENHO  C/ef | YBeNIMYMA 3HAYMTENHO Cchaes
TEXHWUTE [OrOBOPHW YCAOBMA WM 33 | NMbPBOHAYA/NHOTO MM | MbPBOHAYANHOTO UM
KOMTO HAMA MNPU3HaUM 33 YyBe/IMYEH | NpU3HABaHe, HO HAMa 06EeKTUBHO | NpuU3HaBaHe " UMa

KpeauteH  puck. ObesueHka ce
dopmupa Ha 6asaTa Ha OYaKBaHUTE
3arybu 3a cneaBawmte 12 meceua, a
He 3a uenusa CpokK Ha 3aema.

JOKaszaTenctso 3a obesueHka.
NpemnHasaHeTo kKbm Etan 2 e
npean3BMKaAHO OT OTHOCUTE/IHATA
NPOMAHA B KPEeAUTHUA PUCK, A HE

06eKTMBHO [I0Ka3aTescTBO 3a
obe3sueHKa. Obes3ueHKa ce
dopmupa Ha Oasata Ha
O4YaKBaHWUTe 3arybu 3a uenma

OT abCoNOTHUA KpeauTeH PUCK
KbM Jatata Ha  OT4yuTaHe.
ObesueHka ce dopmupa Ha
6a3aTa Ha o4yaKBaHWUTe 3arybu 3a
LenMA CPOK Ha 3aema

CPOK Ha 3aemMa.

OuyeHAsaHe Ha 0YAKBAHU KpedumHu 3a2ybu

MpeanpuATMETO OLEHABA O4YaKBaHUTE KPeauTHM 3arybu no GMHAHCOB WMHCTPYMEHT TaKa, ye Aa
6bae B3eTa npeasua;

a) cymarta, onpegesieHa 6e3npucTpacTHO U npeTerneHa Ha 6asaTta Ha BEPOATHOCTTa Ypes OLeHABaHe
Ha 0bxBaTa Ha Bb3MOXHUTE pe3ynTaTy;

6) cTOMHOCTTa Ha NapuTe BbB BPEMETO; U

B) pasymMHaTa M aprymeHTMpaHa MHOOpMaLMA, AOCTbNHA 6e3 U3BbpPLIBAHE Ha U3NULIHKN Pa3Xxoam
WU YCUAMA KbM OTYETHaTa AaTa, 33 MUHAAM CbOUTUA, TEKYLLM YCNOBMA W MPOrHO3MpaHUTE GbaeLin

MKOHOMUYECKHK yCnhoBUA.

OnpocmeH no0xo0 3a MbP208CKU 83eMAHUA, AKMUBU 1o 002080pU C KaueHmu

3a B3emaHuA Mo NpoAakbu M aKTUBM MO AOrOBOPU C KJMEHTU APYXKECTBOTO Mpuaara onpocTeH
noaxon, 6asvpaH Ha ,04aKBaH NPOLEHT Ha HeM3NbAHEeHMEe” 33 Lenua CPOK Ha MHCTPYMEHTa, 4pes
M3MO0/1I3BaHe HAa MaTpuLa Ha NPOBMU3MUTE 33 NPUBAUIUTENHO ONpeaeasiHe Ha OYAKBaHUTE KpPeguTHU 3arybu
Ha GUHAHCOBMTE aKTUBM.

MoaenbT 3a MaTPUYHO NPOBU3MpPAHE BKIOYBA:

a) rpynuMpaHe Ha K/AMEHTUTE W KOHTPareHTUTe Ha APYMKecTBOTO NO CXoAHM 6u3Hec v Apyru
XapaKTEPUCTUKM U KPeAUTEH PUCK;

6) NpoBM3NMOHHA MaTpPMLLA, OCHOBaHa Ha UCTOPMYECKM HabaoaaBaHM NPOLEHTU Ha HEU3MbAHEHNE
W HennalwaHe No BPEMEBM AManasoHM Ha MPOCPOYMEe, KOPUIMPAHU C AOMbAHUTENHM NPEANONOKEHUA U
NPUBAUSUTENHN OLLEHKM, OPMEHTMPAHM KbM Bb3MOXKHM MPOMEHW B Te3n npoueHTn, 6asMpaHuM Ha

MaKPOMKOHOMUYECKMN UK CneuuduydHN GaKTopu.




Kopekmue 3a 3a2ybu
BanaHcoBaTa CTOMHOCT Ha aKTMBA Ce HamafsfaBa 4ype3 M3MNON3BaHETO Ha KOPEKTMBHa CMeTKa 3a

OTYNTAHE HAa O4YaKBaHUTE KPpeAUTHU 3aI'YGM, a CTOMHOCTTa Ha 3ary6aTa Ce OTpa3ABa B TEKYWUTE pa3xogn.

®dHHAHCOBM NacMBuU

®durHaHCOBUTE MacMBM BKAKOYBAT 3aAb/IKEHMA KbM O0CTaBUMLM, 3a4b/AKEHUA KbM MepcoHana,
OCUTYPUTENHWN 3a4b/IKeHMa U ap. NbpBoOHAYanHO Te ce Npu3HaBaT B H6anaHca No cnpaBeasiMBa CTOMHOCT,
HETHO OT MPEKUTE Pa3xoam NO TPAH3aKLMATA, a NOCAeABaLLO — N0 AMOPTU3MPYEMA CTOMHOCT NO MeTo4a Ha
edeKTMBHaTa MMxBa. [IMCKOHTMPAHE He Ce M3BDbPLLIBA, KOraTo ePeKTHLT OT HEro e HecbllecTBeH. EnemeHTuTe,
KNnacnpuumMpaHM KaTo TbProBCKM U APYrn 3afb/iKeHMA OBUMKHOBEHO He Ce OLEeHABAT OTHOBO, Tbi KaTo

3aQb/IKEHNATA Ca M3BECTEHW C BUCOKA CTEMNEH HAa CUTYPHOCT M YPEXAaHETO € KPaTKOCPOUHO.

Jlnxen, amBuaeHTH, 3arybm n neyanbm
Nluxsu, AnBuAEHTH, 3arybm M nevyanbu, cBbP3aHNU C PUHAHCOB MHCTPYMEHT WM KOMMOHEHT, KOUTO €
¢dMHaAHCOB NacuB, ce NPU3HABAT KaTo NpUxoau UAKn pasxoam B nedanbata unu 3arybarta. PasnpegeneHuaTa
33 npuTeXaTenute Ha MHCTPYMEHTM Ha cobBCTBEHMA KanuTan ce Npu3HaBaT AUPEKTHO B COBCTBEHMS
KanuTtan.
Pasxoaute no onepaumsaTa 3a KanuTasoBa CAe/Ika Ce OTpasABaT CYETOBOAHO KaTo HamManeHue Ha
cobCTBEHUA KanuTan.
Knacudumkaumata Ha OMHAHCOB MHCTPYMEHT KaTo (GUHAHCOB NAcMB WM WMHCTPYMEHT Ha cobcTBeHus
Kanutan onpegens fanv Anxsute, ANBUAEHTUTE, 3arybuTte U neyanbuTe, CBbP3aHU C TO3U UHCTPYMEHT, ce
NPWU3HaBaT KaTo MpuUXoau uam pasxogu B neyanbata mam 3arybata uam KaTo NPOMeEHW B coBCTBEHMA
Kanutan. Pasxoaute npu nsgaBaHeTo MAM NPUAOOMBAHETO Ha CBOM MHCTPYMEHTU Ha COBCTBEHMA KanuTan
ce OTYMTaT B KanuTas, Hanpumep Npu Kanutanosa CAE/Ka PasxoamuTe No cAesikaTta ce OTYMTAT CHETOBOAHO
KaTo HamasieHWe Ha COBCTBEHMS KanuTan.
JusudeHmume ce npu3HaBaT B NeyanbaTta uaum 3arybata camo KoraTto:
a) NpaBoTO Ha NpeAnpUATUETO Aa NOAYYM NAallaHe Ha ANBUAEHT e YCTaHOBEHO;
6) Ma BepPOATHOCT NPeAnpUATUETO Aa NONYYN MKOHOMUYECKM NON3K, CBbP3aHU C ANBUAEHTA;

B) pasmepbT Ha AMBUAEHTa MOXKe Aa 6bae HaAeXAHO OLLeHEH.

4.6. MapuyHu cpepcTBa U €KBUBANIEHTU
MapunyHuTEe cpeacTBa B SieBa Ca OLLEHABAT NO HOMWMHA/IHATa MM CTOMHOCT, @ NApPUYHUTE CPEeaCTBa,
OEHOMUHMPAHU B YyXKOeCTpaHHa BaayTa - N0 3akntountenHua Kypc Ha BHB kbm 31.03.2024 r. 3a uenute Ha

CbCTaBAHETO Ha OTYETA 3a NAPUYHUTE NOTOLM NapuUTe U NAPUYHUTE €KBUBANEHTU Ca NpeacrtaBeHU KaTo




napum no 6aHKOBUTE CMETKM W B KacaTa Ha APYyXecCTBOTO. KpaTKocpquo 6ﬂ0KMpaHVITe cpeacrtea ce

TPETUPAT KaTO NapUvHU CpeacTea U NapUYHUN EKBUBANIEHTU.

4.7. OcHoBeH KanuTan
OCHOBHMAT Kanutan Ha ApyKecTBOTo npeactasnssa 515 838 6e3HaNUMYHM MOMMEHHM aKuMK C
HOMWHan 1 neB ¢ NpaBo Ha rnac. OCHOBHUAT KanuTaa e NpeacTaBeH N0 HOMWHANHATA CTOMHOCT Ha HanMb/IHO

3annaTteHnTe akuymun.

4.8. Pe3sepsu

Pe3sepBute Ha Apy»KecTBOTO ce 0bpasysaT OT KaNUTaM3UPaHETO Ha PUHAHCOBUTE My pe3yaTaTH 3a
CbOTBETHMA Nepuog, cnes obnaraHeTo UM C AaHBK BbpXy nevanbaTa, 3aKOHOBW Pe3epsu U ApYyru pe3epsu.
PesepBute OT HaTpynaHute @UHAHCOBM pe3ynTaTM MoraT ga ce WU3Mnos3BaT Cc peweHue Ha O6woTo

cbbpaHMe Ha akUMOHEepPUTE, CbINacHO TbProBCKMA 3aKOH M YUpeanTenHna akT Ha APYMKecTBOoTo.

4.9. 3agb/KeHUa KbM HaeT imua

a) NnaHoBe 3a gedprMHUPAHM BHOCKM

TpyooBUTE W OCUTYPUTENIHW OTHOLWIEHWS C MNepcoHasna B [APYKECTBOTO CEe OCHOBaBaT Ha
pasnopenbute Ha Kogekca Ha TpyAa M Ha AeNCTBAWOTO OCUIYPUTENIHO 3aKoHoaaTencTso. OCHOBHO
3a4b/KeHne Ha paboTogaTtenn e Ja M3BbPLLBA 3a4b/KUTE/IHO OCUrypsiBaHe Ha HAaeTUs nepcoHan 3a GpoHg,
“MeHcuKn”, [ONBbAHUTENHO 3a4b/KUTENHO NEHCUOHHO ocurypsasaHe (A3M0), ¢oHg “Obuwo 3abonsasaHe U
MalumHcteo” (O3M), doHa “Bespabotuua”’, doHa “TpyaoBa 310MonyKa U npodecroHanHa 6onect” (T3MB),
34 paBHO ocurypsBaHe. PasamepuTe Ha OCUTYPUTENIHUTE BHOCKM Ce YTBbPXKAABAT KOHKPETHO CbC 3aKOHa 3a
broaxketa Ha 0O 3a cboTBeTHaTa rogmMHa M 3aKoHa 3a btogxetra Ha H3O0K 3a cvoTBeTHaTa roamHa.
BHOCKMTE ce pa3snpenenat mexay pabotogatens u ocUrypeHoTo JIMLLE B CbOTHOLLEHME, KOETO Ce MPOMeHs
€}KerogHo v e onpegeneHo ¢ B Un. 6, an. 3 ot Kogekca coumanHo ocurypsasaHe (KCO).

KbM ApyKecTBOTO HAMA Cb34aneH U GYHKLMOHMPALY, YacTeH 406poBoneH ocuryputeneH GpoHa,.

6) MnaTteH roguLLeH OTNYCK

[pyXKecTBOTO NpuM3HaBa KaTo 3afb/IKEHWE HEAMCKOHTMPaHaTa CyMa Ha OLEHeHWUTe pas3xoau no
nnaTeH roguleH OTNYCK, OYakKBaHW Aa 6bAaT U3NAATEHU HaA CAYKUTENW B 3aMAHA Ha Tpyaa MM 3a

U3MUHAINA OTYETEH Nepunoa.

4.10. TMpuxoaun
OcHOBHUTE NPUXOAN, KOUTO [lpy»KecTBOTO reHepupa ca CBbP3aHM C OCHOBHMA My npeameT Ha
OEVHOCT - y4acTMe B YNPaB/JAeHMETO Ha ObLUEPHM M aCOLMMPAHN APYKeCTBa. 3a Aa ONpesenn Aann U Kak aa

npusHae npunxoau, ,ﬂ,py)KeCTBOTO n3nonssa cnegHuTe 5 cTonku:




1. UaeHTMdMUMpPAHE Ha AOrOBOPA C KAUEHT.

2. UaeHTMdMUMpPaHe Ha 3a4b/XKEHMATA 33 U3MbJHEHME.

3. OnpepgensHe Ha UeHaTa Ha caenKkaTa.

4. PaznpepeneHune Ha LieHaTa Ha cae/ikaTa KbM 3a4b/KEHMATA 33 U3MbJHEHME.

5. Mpun3HaBaHe Ha NpUXoauTe, KOraTo ca yA0B/AETBOPEHU 334 b/IIKEHNATA 33 U3MbJHEHME.

Mpuxoante ce Npu3HaBaT UAM B AaLEH MOMEHT WAKN C TeYEHME HA BPEMETO, KOrato Mam A0KaTo
L pyKecTBoTo yA0BNETBOPU 3a4b/IXKEHUATA 33 U3MbJHEHUE, NPEXBBPIANKM YCAYITN Ha CBOUTE KOHTPAreHTMU.

LpyKecTBOTO NpM3HaBa KaTO 3a4b/I’KEHMA MO AOrOBOP Bb3HArpa*KaeHWe, NoayyYeHo No OTHOWeEHUe
Ha Hey4OoBNEeTBOPEHU 3aa4b/IXKEHUA 3a U3NBIHEHNE U TU NPeacTaBA KaTo APYrn 3a4b/1XKeHUA B OT4YeTa 3a
$UHAHCOBOTO cbCTOAHME. MO CbMA HauMH, aKo [pyKecTBOTO yA0BAETBOPMU 3a4b/IXKEeHME 33 U3NDbJIHEHME,
npegu 4a nojy4y Bb3HarpaXAeHMeTo, TO NPM3HaBa B OTYeTa 33 GMHAHCOBOTO CbCTOAHME MM aKTUB MO
[,0roBOpa, UM B3eMaHe, B 3aBUCMMOCT OT TOBa [1a/1M Ce U3MCKBa HELL0 APYro OCBEH onpeaeneHo Bpeme 33
NoJly4aBaHE Ha Bb3HArpa*kaeHMeTo.

MpepocTaBAHe Ha ycayru

Ycnyrute, npenocTtaBsaHn oT [pyKecTBOTO 3@ CBbP3aHM C y4acTMe B YNPaBAEHMETO HA AbLLEPHU U
acoummupaHu apyxectsa. lpuxoguTe OT U3BBLPLIEHW YCNYIM CE€ HA4YMCNsBaAT B OTYETa 3a BCeobXBaTHUA
[,0X04 NPONOPLUMOHANHO Ha eTana Ha 3aBbPLIEHOCT KbM Kpas Ha OTYETHMA Nepuos

®drHaHCOBU Npuxogm

®drHaHCOBUTE NPUXOAWM BKAKOYBAT HAUMCNEHMA 33 JINXBM OT BJIOXKEHM CPeAcTBa, MNOJYyYeHMU

ANBUAOEHTU OT y4acCTuUA.

4.11. Pasxogm

OnepaTtuBHU pa3xoam

OnepaTMBHUTE pa3xoam ce NpU3HaBaT B nevyanbaTa unaum 3arybaTta Npy NON3BAHETO HA YCAYTUTE UK
Ha gaTaTa Ha Bb3HMKBAHETO UM.

®duHaHcoBM pa3xogu

®UHaHCOBUTE PA3XoAM BKAKOYBAT HauucaeHW ob6e3LeHKM Ha GUMHAHCOBM aKTWMBM, OTYMTAHWU MO
amopTM3MpyemMa CTOMHOCT, 6aHKOBM TaKCU U KOMUCUOHHN.

4.12. [OaHbuHO obnaraHe

[ py»ecTBOTO HAMA 3a4b/IKEHME 33 BHacAHe Ha aBaHCOBM BHOCKKU no 3KI10.

CbrnacHo 6barapckoTo 3akoHogaTencTBo 3a 2024 r. pasmepbT Ha AaHbyYHaTa CTaBKA 3a AaHbK
BbpXy neyanbarta e 10%

MbpBOHAYaNHOTO NpU3HaBaHe Ha OTCPOYEHUTE AAHBYHM AKTUBM WAM NACUBU Ce€ U3BBLPLUBA MO
HaYMH, MO KOMTO e Bb3HMKHANO CbOUTMETO, OT KOETO Te ce mopaxaaT. 3a cbbuTnA, OT KOWTO ce 3acAara
nevyanb6ata unm 3arybarta, OTCpPOUEHUTE AaHBYHM aKTMBM M MACMBU CE HAYMCAABAT 33 CMETKa Ha ne4vanbaTta

nunu 3arybara.




3a C'b6VITVIFI, OT KOUTO Ce 3acArat gpyrm enNemeHT Ha Kanutaszsa, OTCpoY4eEHNUTE AaHBYHU aKTUBU NN
NnacnBun Cce HAYNCNABAT 3a CMETKA HA CbOTBETHUA €1EMEHT Ha Kanutana. OTCpO‘-IEHMTe AaHbYHU NaCcuBuU ce
NPU3HaBaT Npn BCUYKN CNly4an Ha Bb3HUKBAHE, @ OTCPOYEHUTE OAaHDBYHU aKTUBU — CaMO 0 CTeneHTa, A0
KOATO PBbKOBOACTBOTO CYUTA, 4e € CUTYPHO, 4e ApPYy»KeCTBOTO LWe peasim3unpa neqan6a, 3a Aa M3non3ea
AdHBYHUA aKTUB.

,D,DY)KECTBOTO npunara 6anaHcoBuA METO HAa 3aA4b/IXKEHUATA 3@ OTYNUTAHE HA BPEMEHHUTE AaHDBYHU
Pa3nnkun, npu KOWTO Te ce YCTaHOBABAT 4pe3 CpaBHABAHE Ha CTOMHOCTTa B OTYeTa 3a d)MHaHCOBOTO
CbCTOAHME C JaHbYHATA OCHOBA Ha aKTUBMUTE MU NacMBuUTE. YCTaHOBEHUTE OTCPOYEHU OAHDBUYHM AKTMBU U
nacnBu ce KOMNeHcnpaTtT U AaHbYHUA e('.bEKT ce n34yncnasa 4pes npumnaraHe Ha AaHb4HaATa CTaBKa, KOATO ce

OyYakBa ga 6bae npuaoKeHa Npu TAXHOTO 0bpaTHO nponaseHue B bbaelle.

4.13. [OusupeHtun
JVBMOEHTUTE Ce NMPU3HABAT KAaTO HaMa/seHWe Ha HEeTHUTE aKTUBU Ha APYXKECTBOTO M TeKyLwo

3a4b/IXKeHNE KbM HeroeuTte akumnoHepu B nepmnoaa, B KOWTO e Bb3HWKHANO0 npaBoToO MM Aa ' Noay4yaT.

4.14. Csbp3aHu amuya

3a uenTa Ha M3roTBAHETO HA HacTOAWMS (GUHAHCOB OTYET aKUMOHepwuTe, ApPYKecTBa nog obuy
KOHTPOA, CAYKUTEANTE HAa PBKOBOAHW NOCTOBE (K/OYOB YNPaBNEHCKU NEPCOHAN, KaKTO U BIN3KKN YneHoBe
Ha TEXHWUTE CEMENCTBA), BKAOUYUTENTHO U APYKECTBA, KOHTPOJIMPAHWU OT TAX, CE€ TPETMPAT KaTo CBbP3aHuU

nvua.

4.17. HecurypHOCT Ha CY4ETOBOAHUTE NPUBAN3UTENHMU OLLEHKHU

Mpw M3roTBAHETO Ha GMHAHCOBUA OTYET PbKOBOACTBOTO NPaBM peaumLa NpesnonoXKeHUs, OLLEHKN U
[0MNYCKaHMA OTHOCHO NPU3HaBaHEeTO N OLLeHABAHETO Ha aKTUBU, NAaCUBU, MPUXOAN U PA3XOaM.

[evicTBUTeNHUTE pe3ynTaTM MoraT Aa Cce pas/vyaBaT OT MNPeAno/IOKEHUATA, OLLEHKUTE W
[OMYCKaHMATA Ha PbKOBOACTBOTO U B PeAKMN CNyYan CbOTBETCTBAT HaNb/IHO Ha NpeABapuTENIHO OLEeHEeHUTe
pesynTaTu.

NHbopmauma OTHOCHO CbLLECTBEHUTE NPEANONOXKEHWUA, OLEHKM WU OONYCKaHUA, KOUTO OKassaT
HaN-3HAYUTENHO B/IUAHUE BbPXY NPMU3HABAHETO M OLLEHABAHETO Ha aKTMBM, MAaCUBKU, NPUXOAN U Pa3xoau e

npeagcraseHa no-Aony.

4.17.1. OnpepenaHe Ha OYaKBaHU KpeauTHU 3arybum, cumtaHo ot 01.01.2023r.

Ha BcAKa oTyeTHa AaTa APYKECTBOTO OLLEHABA M OMNpeaens O4YaKBaHUTE KpeawuTHM 3arybu Ha
TbProBCKUTE U APYIY B3EMAHMA KaTo ce B3emMa NpeaBu, LAMaTa pasyMHa U aprymeHTMpaHa MHopmMauus,
BK/IIOUUTENHO M 3a bbaewm nepuoaun. Mpu oueHKaTa CU APYKECTBOTO OTYMTA NPOMAHATA B PUCKa OT

HacCTbMNBaHE Ha HEU3Nb/IHEHME Npe3 OYakKBaHMA CPOK Ha d)VIHaHCOBVI‘r'I MHCTPYMEHT U Ce 6a3Mpa B




3Ha4yuUTE/IHA CTENEH HA NPOrHo3u, ﬂpM6ﬂM3MTel’IHa OUEeHKa U npeyeHKa 3a MaKpPOMKOHOMUYECKUTE YCNOBUA,
MKOHOMUYECKNA CEKTOP U reorpad)cm/m PernoH, oT 3Ha4eHne 3a BCEKU KOHTpAreHT, B AONb/IHEHNE KbM
MWHaN onnut mn Cl'IeLI,Md)VI‘-IHVI, onepatnMBHU M Opyrn NMHOAUBUAYANTHU XaPaKTEPUCTUKU. AKo (bMHaHCOBOTO
CbCTOAHNE N pPe3yntTaTute oT ,ﬂ,eﬁHOCTTa Ha KOHTpareHta cCe B/OWaT Had O4YaKBaHOTO, CTOMHOCTTa Ha

B3€MaHUATa, KOUTO Tpﬂ6Ba Aa 6'bﬂ,aT OTnMCaH npe3 cneasawn OTHETHU Nepumoamn, MoXKe aa 6'b,£|,e no-

ronama OoT O4akBaHaTa KbM OTHETHATA AaTa.

5. HeTteKywu puHaHCOBU aKTUBU

5.1
Bpoii 31.03.2024 2023
AKLUMM B AbLIEPHU NPeANnpUATUUA % y4actune :::::e - I
[pyKecTBO 332 aBTOMOOWNHM NpeBo3un A/l 77% 11,904 16 16
bpeseHToBM N3genuna ALl 59% 5,675 18 18
KapHoTta ALl 57% 18,574 46 46
Bynrapuset EM AZ 51% 7,709 4 4
0O6wo 84 84
5.2
Bpoii 31.03.2024 2023
AKuUUKM U ganoBe B acoLuMMUpaHu NpeanpuaTua | % yyactue :::::e E— B —
XaH Kybpat AL 43% 33,554 202 202
AxvHopa A/l 37% 8,979 20 20
ApmcHab ALl 25% 12,500 0 0
KoHcynTaHTCKa Kblwa SleragpuH 00/, 25% 1 1 1
06wo 223 223
06110 HeTeKyLw M GUHAHCOBU aKTUBU 307 307

MHBecTULMMTE B ObLUEPHU U aCOLMMPaHM APYMKECTBa Ca OLLEHEeHN No LeHa Ha npuaobueaHe. Kbm

31.03.2024 rop. npwv HanpasBeHaTa WHBEHTApM3aUMA 33 WHBECTMUMWUTE B AbLEPHUM WM acoumupaHu

APyXKeCTBa HE Ca KOHCTAaTUPAaHN MHOAUKAUWUN 3a O6e3LI,EHKa.

HeTekywute d)MHaHCOBMTe aKTMBM He ca 3a/1araHu 3a obesneyeHus.

6. HeTeKywu TbProBCKU U A4pyru B3emaHuUA

HeTeKkywuTe 3aemmn ca NpeaoCcTaBeHn Ha CBbP3aHM INLA - ObLULEPHM M aCOLMMPAHN ApYXKeCTBa, NpU

NINXBEHN paBHULWA A0 8% B 3aBUCMMOCT OT CPOYHOCTTA Ha Kpeguta. Kbm gorosopute 3a 3aemMum Uma
noannMcCaHn aHeKCU CbC AO0roBopeHm CPKOKOBE M KOHKPETHW noracutesiHn naaHoBe. 3aemute ca 6e3

obe3neyeHuns.




OpyxecTBaTa M3NWUTBAT (GUHAHCOBM 3aTPYAHEHUA NpPUM  CBOEBPEMEHHOTO M3MAaliaHe Ha
3ab/IKEHUATA CU KbM ,,Apmeickn xonguur’ Afl, KoeTo BOoAM 4O HEeobxoAMMOCTTa OT MpU3HaBaHe Ha
OYaKBaHW KpeauTHM 3aryby Ha B3emaHusATa No npegoctaBeHUTe 3aeMu. OYaKBaHWUTE KpeguTHU 3arybu ce
onpeaensaT Ha 6asa niawaHusaTa nNpes nocieaHnTe TpU roguHu. MicTopmyecknTe CTOMHOCTM Ha 3arybuTe ce
KOpWUrMpaT, 3a 4a OTpasAT TeKywaTa M NporHosHata uMHdopmauma 3a GaKTopuTe, KOUTO BAMAST BbPXY
CNOCOBHOCTTa Ha KpeguTonosyyaTenute fa ypexkaaT B3emaHusaTa. [POorHo3HWTe Bb3MOXKHOCTUTE 3a
NAaWaHus 3a TeKylMsa U cnefsaliy Nepuvoam ca OTpaseHu B ABYCTPAHHO L0rOBOPEHW MoracuteNHuTe

naaHoOBe, Ha 6a3a u Ha O6LLI,OTO CbCTOAHME N NepCneKTUBUTE 3a Pa3BUTUE Ha ANbXKHULUTE.

7. OTCpOYEHU JaHDBUYHN aKTUBU

OTcpoyeHUTe AaHBYHM AKTMBM W MACMBM Ca HAYMCAEHW BPEMEHHU Pa3AWKKM, NPeacTaBAABaLLM
obe3ueHKa Ha B3emaHus, obesLeHKa Ha (UHAHCOBM aKTMBW, AOXO4M HA MECTHU PU3MYecKM Anua no
300P/1 n pasxoan 3a 3aAb/IKUTENHM OCUTYPUTENHM BHOCKM 3a TAX M Pasxoau MO HATpynsawm ce
/KomneHcupyemn/ oTNyCKM M pasxoauTe 3a 3a4b/IKMTEHOTO 06LLECTBEHO W 34PaBHO OCUrypaBaHe 3a TAX,
KaKTO M NpM3HATUTE 33 AaHbYHWU LLeNM Pasxoam 3a A0X0AM Ha MeCTHU dusmnyeckn amua no 304D um
pa3xoAu 3a 3a4b/IKUTENIHM OCUTYPUTENHN BHOCKM 3a TAX U pa3xodm No HaTpynsaly ce /KomneHcupyemu/
OTMNYCKM WM pasxoamTe 3a 3a4b/IKUTE/IHOTO OOLLECTBEHO M 34paBHO ocurypsaBaHe 3a TAX. CymaTta Ha
OTCPOYEHUTE AAHDBYHU aKTUBM M NACMBM € NPeacTaBeHa B OTYETA 3@ PMHAHCOBOTO CbCTOSAHUE HETUPAHO U €

B pa3mep Ha 15 xun. nesa.

31.03.2024 2023
OTcpo4eH AaHbYEH aKTUB
BGN’000 BGN’000
BpemeHHM pa3nukm ot obesueHKa Ha B3eMaHuA 10 10
BpemeHHW pasnunKmM OoT Hen3naaTeHn Bb3Harp. Ha dGusny. amua 4 4
BpemeHHW pa3nnKku oT obe3leHKa Ha GUHAHCOBU aTUBK 1 1
O6wo 15 15

MapuyHuUTe cpeacTsa Ha [pyXKecTBoTo B 6aHKM ca 6AOKMPaHW.
[py»ecTBOTO € U3BBLPLUNAO OLEHKA HA OYaKBAHUTE KPeAUTHM 3arybu BbPXY NapuyHUTE cpeacTsa u
Napu4YHUTE €KBMBANIEHTU, AEMNO3MpPaHM BbB GUHAHCOBU MHCTUTYLUMU. OLeHeHaTa CTOMHOCT e onpegeneHa

KaToO HeCbLLEeCTBEHa M He e Hauuc/eHa BbB PMHaHCOBUTE OTYETU Ha [lpyrKecTBOTO.
8. Kanutan
Kbm 31.03.2024 r. cobCcTBEHUAT KanuTan e B pasmep Ha 607 xua. nieBa, KOWTO CTPYKTYPHO ce

pa3npenena KakTto cnegsa:

9. AKUMOHepeH Kanutan




[pyKecTBOTO e perncrtpyMpaHo CbC 3anWcaH OCHOBEH Kanutan B pasmep Ha 516 xua.ns.

AKUMOHEPHUAT KanuTan Ha [py*KecTBoTo ce cbcTom oT 515 838 6p. H6e3HaIMYHU MOMMEHHM aKuuu C

HOMWHa/IHa CTOMHOCT B pa3mep Ha 1 nB. 32 aKkymA.

31.03.2024 2023
Bupg
BGN’000 BGN’000
AKUMWN HaNb/IHO NAaTeHU 516 516
- B HA4Ya/10TO Ha rogmMHarta 516 516
- eMUTUPAHU Npe3 rogmMHaTa - -
AKLMM HANDAHO NNATEHU 516 516

10. Aoxogp, (3ary6a) Ha akuua

MeuyanbaTta( 3arybarta) Ha akuma Kbm 31.03.2024r. n kbm 31.03.2023r. e n3uncneHa Ha 6asarta Ha

HeTHaTa neyanba (3aryba) U cpegHo npeTerneHna 6poit Ha 06UKHOBEHUTE aKL MU NPe3 CbOTBETHUA OTYETEH

nepuoa.
31.03.2024 31.03.2023
Bup,
‘000 ns. ‘000 ns.
HetHa neyan6a/3aryba 3a neproaa (3) (3)
CpegHonpeTterneH 6poii akumnm 516 516
Hoxoa/3aryba Ha akuma (0,006) (0,006)

OTtyer 3a napuyHnUTe NoToLuU CbCTaBEH NO NPEKNA METOA.
Otuet 3a cobcTBEHUA KanuTtan c OTpa3eHn ysennvyeHnAa U HamaneHumAa Ha cobCcTBEHUA KanuTan B

Pe3ynTaT Ha OCblLECTBEHATA AEVIHOCT.

11. CBbp3aHM MLA U CALNKMU C TAX

Mpe3 rognHaTa 4PYKECTBOTO € OCbLECTBMUIO CAE/KM C ObLLEPHU N aCOLUNPAHN ApYHKeCTBa.

Csbp3aHo nuue Bupa Ha cBbp3aHoOCTTa

1. ApyxectBo 32 aBTOMOOHAHH
mpesosr AA ABIIIEpHO APYKECTBO
. DbpesenroBu msaeaus AA ABITIEPHO APYKECTBO
Kaprora AA ABIIIEPHO APYKECTBO
Byarapuser AA ABITIEPHO APYKECTBO
Xau Kybpar AA ACOLIIUPAHO APYHKECTBO
Axunopa AA ACOILIUPAHO APYKECTBO
Xau Ky6par Tpeiia EOOA

NN R W

ApiepHo ApyxectBo Ha ,,XaH Kyopar” AA

AKO He e M3PUYHO YMNOMEHATO, TPaH3aKuMuTe CbC CBbP3aHM AMLA He Ca M3BbPLUIBAHWU MpU

cneunanHun ycnosma U He Ca NpeaocTtaBAHU UKW NO1Iy4aBaHU HUKAKBU rapaHUnn.




12. YcnoBHMU aKTUBU U YC/N10BHU NaCUBU

Mpe3 roanHa He ca NPM3HATN YCI0BHM aKTUBM 1 NAacKBU.

13. Puckose, cBbp3aHu ¢ PUHAHCOBU UHCTPYMEHTU

Lenu u nonanTUKa Ha pbKOBOACTBOTO NO OTHOLUEHUE ynpaBaeHue Ha PUCKa

YnpaBneHMeTO Ha pUCKa Ha [lpy»KecTBOTO Ce OCbliecTBABa OT YNpaBUTeNHMA cbBeT. B xoga Ha
obuyaiiHaTa cu AEWHOCT APYXKECTBOTO MOXKe Aa ObAe M3/0XKEeHO Ha pasfnyHU GUHAHCOBM PUCKOBE.
Ma3apHUAT PUCK € PUCKDBT, Ye CnpaBesIMBaTa CTOMHOCT Uan 6baelumTe NapmMyHM NoToum Ha GUHaHCOBUA
WHCTPYMEHT Le BapupaT nopagu NpoMeHuTe B NasapHUTe ueHu. Ma3apHMAT pUCK BKAOYBA BaJlyTEH PUCK,
JNINXBEH PUCK U LLEHOBU PUCK. KpeaUTHUAT pUCK e TO3M, Ye efHaTa CTpaHa No GpUHAHCOBUA UHCTPYMEHT Lie
npu4YnMHM dUHaHCcoBa 3aryba Ha ApyraTa, B C/ly4ail Ye He U3MbJHM AOr0BOPEHOTO 3a4b/KeHUe. JIMKBUAHUAT
PUCK e TaKbB, Ye APYKeCTBOTO O MOrno Aa Mma 3aTpyAHEHUA NpWU NOCpeLlaHe Ha 3aZb/KeHUATa CU Mo

¢$MHaHCOBUTE NacuBM.

14. BanymeH puck
Opy»ecTBoTO onepupa B Penybaurka bbarapua n pasyetute, npuxoauTe U pasxoguTte ce oTymTaT B

HaLMOHaHa BanyTa. [lpysKeCcTBOTO HE € U3/I0XKEHO Ha BaslyTeH PUCK.

15. /luxeeH puck

®PUHAHCOBUTE MHCTPYMEHTU, KOUTO MNOTEHLMANHO U3araT Ha IMXBEH PUCK ca BaHKOBUTE KpeauTu u
porosopute 3a GUHAHCOB NN3UHT. [Ipy»KeCcTBOTO HAMA CKAIOYEHW TaKMBA LOrOBOPU U HE € U3/I0XKEHO Ha
JNINXBEH PUCK.

16. LjeHosu puck

[pyKecTBOTO He € M3N0XEHO Ha LEHOBM PUCK AOKONAKOTO WM3MOA3Ba B AEMHOCTTA CU HAKOMU
maTtepuanu. [loctaBumLnUTE HAa MaTepPMaaHM 3aMacKu ca TPAAULUNOHHM U LLeHUTE Ha AOCTaBKUTE HEe ce BAUAAT
OT LLeHUTE Ha MeXAYyHapoaHWTe Nnasapu.

17. KpedumeH puck

KpeanTHUAT PUCK 3a APYKECTBOTO Ce CbCTOM OT PUCKa 3a 3aryba B cUTyaLMA, NPU KOATO KANEHT UM
CTpaHa No ¢GUHAHCOB MHCTPYMEHT He ycree Aa M3BbPLUM CBOUTE AOFOBOPHM 3aAb/mKeHuA. DMHaHcoBUTE
aKTMBM Ha APYXKeCTBOTO Ca KOHUEHTPMPaHM B ABe rpynu: NapuyHu Cpeactsa W B3emaHua. MapuyHute
CpeacTBa B ApPYXKeCcTBOTO M pa3niallaTesiHUTE onepaLuu Ca CbCPeAOTOYEHW B TbPrOBCKM OaHKM CbC
cTabunHa NMKBUMAHOCT. CbbOMpaemMocTTa U KOHUEHTPALMATA Ha B3eMaHMUATa Ce KOHTPOAMPA TEKYLWO U
CTPUKTHO, CbI/1IAaCHO AOrOBOPEHMUTE Y/I0BMA U CPOKOBE 3a NOoracsiBaHe Ha npefocTaBeHuTe oT [pyXKecTBOTO
KpeauTu.

Kateropuata ®UHAHCOBM aKTWUBM MO amMoOpPTM3MPaHa CTOMHOCT BbB PMHaHCOBaTa MHPoOpMaLMA 3a

npeaxoaeH nepuog ca 6uan npeacraBeHN KaTto Kateropua Kpeamtn n B3emaHuma cbrnacHo MCC 39.




Ob6e3ueHKa Ha (GMHAHCOBM aKTUBU — MNpPefoCTaBEHU KpeauTu Ha ObLiepHU UM acouuupaHu
APYKecTBa No mojena Ha oYaKBaHUTe KpeguTHU 3arybu

MogaenbT Ha o4aKBaHUTE KpeaUTHU 3arybu nma edeKT BbpXy B3emaHUATa NO NpeaocTaBeHn 3aeMMu.
3a TbProBCKM B3emaHuA Jpy>KecTBOTO Npuaara onpocTeH NoAxXo/ 3a NPU3HaBaHe Ha OYaKBaHUTE KPeaUTHU
3arybu, Tbit KaTo Te He CbAbPXKAT CbLLECTBEH KOMMOHEHT Ha pUHaAHCUPaHe.

18. /lukeudeH puck

JIMKBMAHMAT PUCK Cce M3pa3sBa B HEraTMBHATa CUTyaUMa APYKECTBOTO Aa He 6bae B CbCTOAHME Aa
nocpewHe 6e3yc/IOBHO BCUYKM CBOM  33a4b/KEHWMS CbIIACHO TEeXHWS nage. [py»KecTBoTo M3nuTBa
3aTpyaHeHnsa ga obcayKBa TEKYLUTE CU 3a4b/IKEHUSE KbM NepcoHana n ducka. TbproBCKUTE 3a4b/IXKeHUA
perynapHo ce obcnyxKBar.

Mpwv oueHABAHETO M yNpaBAeHNETO Ha IMKBUAHWA PUCK, [ py*KeCTBOTO OTYMTA OYaKBAHUTE NAPUYHMU
notoun ot d)VIHaHCOBM UHCTPYMEHTH, Nno-cneunaasHo Ha/lnyHUTe NapuyvHn cpeacrtsa U B3eMaHWUATa MO
npeAocTaBeHUTe 3aeMu U 4OroBOPUTE 3a yrpaB/ieHue.

MeHUAKMbHTa A0roBapA NpeaBapuUTeNHO M3NaallaHe Ypes HaAUYHM cBOBOAHU NapUUYHKN pecypcu
Ha cpeacTBa Mo I0roBOPM 3a ynpas/ieHue ¢ NAaTexXocnocobHU abluepHU apyxectea. Cpeacteata 06eKT Ha
[OroBOpKa He HaABWMLIABAT 3HAYMTENIHO TEKYLUMTE HYXAM 3a noracABaHe Ha 3aAb/XKeHusaTa no ducka u
oTbnoKMpBaHe Ha baHKoBaTa cMeTKa Ha XonauHra.

19. NoAnTUKM 1 Npoueaypu 3a ynpasaeHUe Ha KanuTtana

LenuTe Ha [pyecTBOTO BbB BPb3Ka C yNpaBieHMeTo Ha KanuTana ca:

- ba ocurypu crnocobHoctta Ha [py»KecTBoTo Aa NPOAB/KM A3 CblecTByBa KaTo AEWCTBALLO
npeanpuAatue;

- la OCUTypU aZleKBaTHa PEHTAabUIHOCT 3a aKUMOHEepUTE;

20. CubuTtKna cnep parata Ha 6anaHca

He ca HacTbnuaM BarKHM CbOUTUA cef, Kpasa Ha OTYETHUS Nepuos A0 AaTaTa Ha M3rOTBAHETO Ha
OoT4YeTa, KOMTO Aa OKayKkaT 3HauyuTe/HO BAMSAHME Ha (GUHAHCOBOTO M MMYLLECTBEHOTO CbCTOSIHME Ha

XonauyHra n AblEePHUTE MY PYXKeCTBA, KAKTO U Oa NOB/IUAAT Ha 6'bp,ELLI,ETO MM pa3Butue.
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